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INVESTMENT RETURN 

 

On March 31st, 2020, the City of Burlington Employees Retirement 

System was valued at $174,205,865, a decrease of $32,333,694 from the 

December ending value of $206,539,559. Last quarter, the account 

recorded total net withdrawals of $37,478 in addition to $32,296,216 in 

net investment losses. The fund's net investment loss was a result of 

income receipts totaling $319,152 and realized and unrealized capital 

losses totaling $32,615,368.  

 

 

RELATIVE PERFORMANCE 

 

Total Fund 
 

During the first quarter, the portfolio lost 15.6%, which was 0.2% greater 

than the Burlington Manager Shadow Index's return of -15.8% and ranked 

in the 88th percentile of the Public Fund universe. Over the trailing year, 

the portfolio returned -7.9%, which was 0.4% less than the 

benchmark's -7.5% performance, and ranked in the 91st percentile. Since 

December 2016, the account returned 3.5% per annum and ranked in the 

68th percentile. For comparison, the Burlington Manager Shadow Index 

returned an annualized 3.8% over the same time frame. 

 

Equity 
 

The equity segment lost 23.0% last quarter, 1.7% below the MSCI All 

Country World index’s return of -21.3% and ranked in the 67th percentile 

of the Global Equity universe. Over the trailing twelve months, the equity 

portfolio returned -13.5%, 2.7% less than the benchmark's -10.8% 

performance, and ranked in the 65th percentile. Since December 2016, 

this component returned 3.0% on an annualized basis and ranked in the 

56th percentile. For comparison, the MSCI All Country World returned 

an annualized 4.0% during the same period. 

 

 

 

 

Real Assets 

 

The data for the Hamilton Lane Funds. Molpus and the Cambridge PE 

index were unavailable at the time of this report. A return of 0.0% was 
assumed for both the benchmark and the funds.  

 

In the first quarter, the real assets segment returned 0.4%, which was 8.2% 

greater than the Real Assets Blended Index's return of -7.8%. Over the 

trailing twelve-month period, this segment returned -2.3%, which was 

3.5% greater than the benchmark's -5.8% performance. Since December 

2016, this component returned 2.9% on an annualized basis, while the 

Real Assets Blended Index returned an annualized 0.2% over the same 

time frame. 

 

Fixed Income 
 

For the first quarter, the fixed income component returned 3.2%, which 

was 0.8% greater than the Intermediate Gov/Credit Index’s return of 2.4% 

and ranked in the 12th percentile of the Broad Market Fixed Income 

universe. Over the trailing year, this segment returned 7.7%, which was 

0.8% above the benchmark's 6.9% performance, and ranked in the 22nd 

percentile. Since December 2016, this component returned 4.0% on an 

annualized basis and ranked in the 40th percentile. The Intermediate 

Gov/Credit returned an annualized 3.7% during the same period. 

 

 

ASSET ALLOCATION 

 
On March 31st, 2020, equities comprised 64.6% of the total portfolio 

($112.5 million), while real assets totaled 10.4% ($18.0 million). The 

account's fixed income component comprised 24.4% ($42.5 million), 

while the remaining 0.6% was comprised of cash & equivalents ($1.1 

million).  

 

The Retirement System also had a negative cash balance in the Pooled 

Account (not included in the valuations in this report) of -$3,655,963.65 

 



CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM MARCH 31ST, 2020

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year 10 Year Since 12/16

Total Portfolio - Gross -15.6 -10.2 -7.9 2.2 3.3 5.6 3.5
PUBLIC FUND RANK (88) (87) (91) (76) (63) (82) (68)

Total Portfolio - Net -15.7 -10.3 -8.1 2.1 3.0 5.3 3.4
Manager Shadow -15.8 -10.1 -7.5 2.5 3.7 5.4 3.8

 Equity - Gross -23.0 -16.3 -13.5 1.2 ---- ---- 3.0
GLOBAL EQUITY RANK (67) (63) (65) (55) ---- ---- (56)
MSCI AC World -21.3 -14.0 -10.8 2.1 3.4 6.4 4.0
ACWI Ex US -23.3 -17.8 -15.1 -1.5 -0.2 2.5 1.0
MSCI EAFE -22.7 -17.2 -13.9 -1.3 -0.1 3.2 1.0
MSCI EM Net -23.6 -18.2 -17.7 -1.6 -0.4 0.7 1.8
Russell 3000 -20.9 -12.7 -9.1 4.0 5.8 10.1 5.5
Cambridge PE 0.0 6.8 10.4 13.4 12.1 13.7 13.6

 Real Assets - Gross 0.4 0.7 -2.3 2.8 ---- ---- 2.9
Real Assets Idx -7.8 -6.1 -5.8 0.2 1.2 3.1 0.2
NCREIF ODCE 1.0 3.8 4.9 6.8 8.5 11.4 6.8
NCREIF Timber 0.1 0.3 1.3 2.5 2.8 4.5 2.5
BLP Commodity -23.3 -21.4 -22.3 -8.6 -7.8 -6.7 -8.6

 Fixed Income - Gross 3.2 5.0 7.7 4.0 ---- ---- 4.0
BROAD MARKET FIXED RANK (12) (16) (22) (38) ---- ---- (40)
Int Gov/Credit 2.4 4.2 6.9 3.8 2.8 3.1 3.7
Global Aggregate -0.3 0.9 4.2 3.6 2.6 2.5 3.8
Global Agg Ex US -2.7 -2.6 0.7 2.6 2.0 1.4 3.1
Aggregate Index 3.1 5.7 8.9 4.8 3.4 3.9 4.7

ASSET ALLOCATION

Equity 64.6% $ 112,510,443

Real Assets 10.4% 18,039,758

Fixed Income 24.4% 42,531,168

Cash 0.6% 1,124,496

Total Portfolio 100.0% $ 174,205,865

INVESTMENT RETURN

Market Value 12/2019

Market Value 3/2020

  $ 206,539,559
Contribs / Withdrawals         - 37,478
Income         319,152
Capital Gains / Losses     - 32,615,368

  $ 174,205,865
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM MARCH 31ST, 2020

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 206,539,559
        - 37,478
    - 32,296,216

    - 32,296,216

  $  174,205,865

        319,152
    - 32,615,368

PERIOD
12/16 - 3/20

  $  166,411,368
    - 12,424,699
     20,219,196

     20,219,196

  $  174,205,865

      2 ,048,067
     18,171,129

VALUE ASSUMING

7.5% RETURN $    196,350,374
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM MARCH 31ST, 2020

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

Mellon Large Cap (LCC) $53,104,173 30.5 30.0

Mellon Smid Cap (SMID) $26,482,417 15.2 18.0

Mellon EAFE (INEQ) $15,719,475 9.0 10.0

Mellon Emerging Mkts (EMKT) $15,921,697 9.1 10.0

Hamilton Lane II (PREQ) $181,582 0.1 0.5

Hamilton VII A (PREQ) $620,864 0.4 0.9

Hamilton VII B (PREQ) $480,235 0.3 0.6

UBS TPF (REAL) $15,395,416 8.8 8.0

Molpus SWF II (TIMB) $2,644,342 1.5 2.0

Johnson (CFI) $42,531,168 24.4 20.0

Key Bank (CASH) $1,124,496 0.6 0.0

Total Portfolio $174,205,865 100.0 100.0

MELLON LARGE CAP (LCC) 30.5%

MELLON SMID CAP (SMID) 15.2%

MELLON EAFE (INEQ) 9.0%

MELLON EMERGING MKTS (EMKT) 9.1%

HAMILTON LANE II (PREQ) 0.1%

HAMILTON VII A (PREQ) 0.4%

HAMILTON VII B (PREQ) 0.3%

UBS TPF (REAL) 8.8%

MOLPUS SWF II (TIMB) 1.5%

JOHNSON (CFI) 24.4%

KEY BANK (CASH) 0.6%
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM MARCH 31ST, 2020

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

December 31st, 2019
Net

Cashflow

Net
Investment

Return

Market
Value

March 31st, 2020

Mellon Large Cap  (LCC) -19.6 66,047,936 0 -12,943,763 53,104,173

Mellon Smid Cap  (SMID) -29.7 37,659,430 0 -11,177,013 26,482,417

Mellon EAFE  (INEQ) -22.7 20,333,510 0 -4,614,035 15,719,475

Mellon Emerging Mkts  (EMKT) -23.6 20,848,060 0 -4,926,363 15,921,697

Hamilton Lane II  (PREQ) 0.0 195,020 -13,438 0 181,582

Hamilton VII A  (PREQ) 0.0 721,303 -100,439 0 620,864

Hamilton VII B  (PREQ) 0.0 496,446 -16,211 0 480,235

UBS TPF  (REAL) 0.4 16,450,990 -1,123,391 67,817 15,395,416

Molpus SWF II  (TIMB) 0.0 2,644,342 0 0 2,644,342

Johnson  (CFI) --- 0 41,829,766 701,402 42,531,168

Mellon Int. Gov/Cred  (IMFI) --- 40,294,487 -40,890,226 595,739 0

Key Bank  (CASH) --- 848,035 276,461 0 1,124,496

Total Portfolio -15.6 206,539,559 -37,478 -32,296,216 174,205,865
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM MARCH 31ST, 2020

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

Portfolio (Universe) Quarter FYTD 1 Year 3 Years 5 Years Since Inception

 Total Portfolio (Public Fund)  -15.6 (88) -10.2 (87) -7.9 (91) 2.2 (76) 3.3 (63) 4.9  ---- 12/01

 Manager Shadow  -15.8 ---- -10.1 ---- -7.5 ---- 2.5 ---- 3.7 ---- ----  ---- 12/01

 Mellon Large Cap (LC Core)  -19.6 (40) -10.8 (32) -7.0 (32) 5.1 (32) ---- ---- 8.0  (28) 03/16

 S&P 500  -19.6 ---- -10.8 ---- -7.0 ---- 5.1 ---- 6.7 ---- 8.0  ---- 03/16

 Mellon Smid Cap (Smid Cap)  -29.7 (50) -24.6 (50) -22.3 (52) -3.0 (48) ---- ---- 2.7  (43) 03/16

 Russell 2500  -29.7 ---- -24.7 ---- -22.5 ---- -3.1 ---- 0.5 ---- 2.5  ---- 03/16

 Mellon EAFE (Intl Eq)  -22.7 (40) -17.3 (44) -14.1 (40) -1.4 (44) ---- ---- 1.8  (50) 03/16

 MSCI EAFE  -22.7 ---- -17.2 ---- -13.9 ---- -1.3 ---- -0.1 ---- 1.9  ---- 03/16

 Mellon Emerging Mkts (Emerging Mkt)  -23.6 (40) -18.3 (44) -17.8 (51) -1.7 (41) ---- ---- 2.7  (45) 03/16

 MSCI EM Net  -23.6 ---- -18.2 ---- -17.7 ---- -1.6 ---- -0.4 ---- 2.8  ---- 03/16

 Hamilton Lane II  0.0 ---- -11.5 ---- 8.9 ---- 0.3 ---- -0.8 ---- 9.0  ---- 03/09

 Cambridge PE  0.0 ---- 6.8 ---- 10.4 ---- 13.4 ---- 12.1 ---- 14.5  ---- 03/09

 Hamilton VII A  0.0 ---- 3.7 ---- 4.8 ---- 10.5 ---- 9.9 ---- 12.2  ---- 09/11

 Cambridge PE  0.0 ---- 6.8 ---- 10.4 ---- 13.4 ---- 12.1 ---- 13.5  ---- 09/11

 Hamilton VII B  0.0 ---- -6.5 ---- -4.2 ---- 1.7 ---- 2.8 ---- 5.3  ---- 09/11

 Cambridge PE  0.0 ---- 6.8 ---- 10.4 ---- 13.4 ---- 12.1 ---- 13.5  ---- 09/11

 UBS TPF  0.4 ---- 1.4 ---- -2.4 ---- 3.4 ---- ---- ---- 3.7  ---- 09/16

 NCREIF ODCE  1.0 ---- 3.8 ---- 4.9 ---- 6.8 ---- 8.5 ---- 7.0  ---- 09/16

 Molpus SWF II  0.0 ---- -3.4 ---- -2.2 ---- -0.6 ---- 1.5 ---- 2.8  ---- 03/09

 NCREIF Timber  0.1 ---- 0.3 ---- 1.3 ---- 2.5 ---- 2.8 ---- 3.5  ---- 03/09
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM MARCH 31ST, 2020

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

Name Quarter FYTD 1 Year 3 Years 5 Years Since Inception

 Total Portfolio -15.7 -10.3 -8.1 2.1 3.0 ---- 12/01 

 Manager Shadow -15.8 -10.1 -7.5 2.5 3.7 ---- 12/01 

 Mellon Large Cap -19.6 -10.8 -7.0 5.1 ---- 8.0 03/16 

 S&P 500 -19.6 -10.8 -7.0 5.1 6.7 8.0 03/16 

 Mellon Smid Cap -29.7 -24.6 -22.4 -3.0 ---- 2.6 03/16 

 Russell 2500 -29.7 -24.7 -22.5 -3.1 0.5 2.5 03/16 

 Mellon EAFE -22.7 -17.3 -14.1 -1.5 ---- 1.7 03/16 

 MSCI EAFE -22.7 -17.2 -13.9 -1.3 -0.1 1.9 03/16 

 Mellon Emerging Mkts -23.6 -18.3 -17.8 -1.7 ---- 2.7 03/16 

 MSCI EM Net -23.6 -18.2 -17.7 -1.6 -0.4 2.8 03/16 

 Hamilton Lane II 0.0 -11.7 5.2 -3.7 -4.5 6.6 03/09 

 Cambridge PE 0.0 6.8 10.4 13.4 12.1 14.5 03/09 

 Hamilton VII A 0.0 3.0 3.7 9.2 8.6 10.3 09/11 

 Cambridge PE 0.0 6.8 10.4 13.4 12.1 13.5 09/11 

 Hamilton VII B 0.0 -7.4 -5.3 0.3 1.5 3.6 09/11 

 Cambridge PE 0.0 6.8 10.4 13.4 12.1 13.5 09/11 

 UBS TPF 0.2 0.7 -3.2 2.4 ---- 2.7 09/16 

 NCREIF ODCE 1.0 3.8 4.9 6.8 8.5 7.0 09/16 

 Molpus SWF II 0.0 -3.9 -2.9 -1.5 0.6 2.0 03/09 

 NCREIF Timber 0.1 0.3 1.3 2.5 2.8 3.5 03/09 
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM MARCH 31ST, 2020

MANAGER VALUE ADDED

Portfolio Benchmark1 Quarter 1 Year

Mellon Large Cap S&P 500

Mellon Smid Cap Russell 2500

Mellon EAFE MSCI EAFE

Mellon Emerging Mkts MSCI EM Net

Hamilton Lane II Cambridge PE

Hamilton VII A Cambridge PE

Hamilton VII B Cambridge PE

UBS TPF NCREIF ODCE

Molpus SWF II NCREIF Timber

Total Portfolio Manager Shadow

0.0

0.0

0.0

0.0

0.0

0.0

0.0

-0.6

-0.1

0.2

0.0

0.2

-0.2

-0.1

-1.5

-5.6

-14.6

-7.3

-3.5

-0.4
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM MARCH 31ST, 2020

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MANAGER SHADOW

Public Fund Universe

Public Fund Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -15.6 -10.3 -10.2 -7.9 2.2 3.3

  (RANK) (88) (82) (87) (91) (76) (63)

5TH %ILE -6.8 -3.8 -2.5 1.1 4.8 5.0

25TH %ILE -11.7 -7.3 -6.4 -3.3 3.7 4.1

MEDIAN -13.1 -8.5 -7.8 -4.7 2.9 3.5

75TH %ILE -14.6 -9.9 -9.3 -6.4 2.3 3.1

95TH %ILE -16.6 -11.5 -11.1 -8.5 1.2 2.2

Mgr Shadow -15.8 -10.3 -10.1 -7.5 2.5 3.7
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM MARCH 31ST, 2020

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - 5 YEARS
COMPARATIVE BENCHMARK:  BURLINGTON MANAGER SHADOW INDEX

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

6/15 0.1 0.3 -0.2 0.1 0.3 -0.2
9/15 -5.0 -4.5 -0.5 -4.9 -4.2 -0.7

12/15 1.3 1.5 -0.2 -3.6 -2.8 -0.8

3/16 1.1 1.0 0.1 -2.6 -1.7 -0.9
6/16 1.8 1.9 -0.1 -0.8 0.1 -0.9
9/16 4.1 4.2 -0.1 3.3 4.4 -1.1

12/16 1.6 1.7 -0.1 5.0 6.1 -1.1

3/17 4.7 4.8 -0.1 9.9 11.2 -1.3
6/17 3.0 3.1 -0.1 13.2 14.6 -1.4
9/17 3.9 4.0 -0.1 17.7 19.2 -1.5

12/17 4.5 4.5 0.0 23.0 24.6 -1.6

3/18 -0.3 -0.2 -0.1 22.6 24.4 -1.8
6/18 1.4 1.4 0.0 24.3 26.1 -1.8
9/18 3.4 3.5 -0.1 28.5 30.5 -2.0

12/18 -9.2 -9.2 0.0 16.7 18.4 -1.7

3/19 9.3 9.4 -0.1 27.6 29.6 -2.0
6/19 2.5 3.0 -0.5 30.8 33.4 -2.6
9/19 0.2 0.2 0.0 31.0 33.7 -2.7

12/19 6.3 6.5 -0.2 39.2 42.3 -3.1

3/20 -15.6 -15.8 0.2 17.5 19.9 -2.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2015 2016 2017 2018 2019 2020

Total Quarters Observed 20

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 14

Batting Average .300
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IRR Since Inception 13.96% Annualized, Net of Fees

Market Value 181,582$           12/31/2019

Capital Commitment 3,400,000$        100.00% 10.6%

Paid In Capital 2,982,695$        87.73% 14.0%

Remaining Commitment 417,305$           12.27% 11.2%

Date  Contributions 

% of 

Commitment

 Recallable 

Distributions 

% of 

Commitment  Distributions 

Year 2009 518,361$           15.25% (151,904)$      -4.47% -$                   

Year 2010 1,109,828$        32.64% -$               -                  (87,992)$            

Year 2011 607,254$           17.86% (115,109)$      -3.39% (361,234)$          

Year 2012 934,221$           27.48% -$               -                  (836,516)$          

Year 2013 97,310$             2.86% (17,266)$        -0.51% (731,867)$          

Year 2014 -$                  -                  -$               -                  (1,140,848)$       

Year 2015 -$                  -                  -$               -                  (533,140)$          

Year 2016 -$                  -                  -$               -                  (197,773)$          

6/1/2017 -$                  -                  -$               -                  (44,158)$            

11/20/2017 -$                  -                  -$               -                  (45,061)$            

1/29/2018 -$                  -                  -$               -                  (38,733)$            

7/11/2018 -$                  -                  -$               -                  (34,203)$            

1/18/2019 -$                  -                  -$               -                  (43,682)$            

6/27/2019 -$                  -                  -$               -                  (19,298)$            

10/3/2019 -$                  -                  -$               -                  (20,653)$            

3/13/2020 -$                  -                  -$               -                  (13,438)$            

Total 3,266,974$        96.09% (284,279)$      -8.36% (4,148,596)$       

Private Equity Investor Report

Hamilton Lane Secondary Fund II LP

*Provided by Hamilton Lane

Last Statement Date:

PME+

Fund Level LP Net IRR*

MSCI World Index PME*
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IRR Since Inception 7.38% Annualized, Net of Fees

Market Value 620,864$           12/31/2019

Capital Commitment 1,500,000$        100.00% 7.9%

Paid In Capital 1,304,825$        86.99% 9.7%

Remaining Commitment 195,175$           13.01% 7.8%

Date  Contributions 

% of 

Commitment

 Recallable 

Distributions 

% of 

Commitment  Distributions 

Year 2011 345,447$           23.03% -$               -                  -$                   

Year 2012 328,644$           21.91% -$               -                  (59,935)$            

3/12/2013 48,750$             3.25% -$               -                  (27,930)$            

2/14/2014 61,500$             4.10% -$               -                  -$                       

5/20/2014 187,500$           12.50% -$               -                  (151,650)$          

7/14/2014 50,522$             3.37% -$               -                  (19,283)$            

1/6/2015 145,117$           9.67% -$               -                  (88,738)$            

12/8/2015 28,179$             1.88% -$               -                  (51,519)$            

7/22/2016 75,000$             5.00% -$               -                  (53,805)$            

1/25/2017 34,166$             2.28% -$               -                  (216,102)$          

6/22/2017 -$                  -                  -$               -                  (96,706)$            

8/16/2017 -$                  -                  -$               -                  (31,846)$            

9/28/2017 -$                  -                  -$               -                  (6,487)$              

11/15/2017 -$                  -                  -$               -                  (80,964)$            

3/29/2018 -$                  -                  -$               -                  (138,746)$          

6/15/2018 -$                  -                  -$               -                  (39,985)$            

3/6/2019 -$                  -                  -$               -                  (61,159)$            

6/26/2019 -$                  -                  -$               -                  (31,022)$            

9/24/2019 -$                  -                  -$               -                  (68,022)$            

12/16/2019 -$                  -                  -$               -                  (9,391)$              

3/31/2020 -$                  -                  -$               -                  (100,439)$          

Total 1,304,825$        86.99% -$               0.00% (1,333,729)$       

*Provided by Hamilton Lane 

Combined Net IRR is a combination of both series A & B 

Private Equity Investor Report

Hamilton Lane Private Equity Fund VII LP Series A Offshore

Last Statement Date:

PME +

Fund Level LP Net IRR*

MSCI World Index PME*
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IRR Since Inception 5.87% Annualized, Net of Fees

Market Value 480,235$           12/31/2019

Capital Commitment 1,000,000$        100.00% 7.5%

Paid In Capital 825,225$           82.52% 4.9%

Remaining Commitment 174,775$           17.48% 7.6%

Date  Contributions 

% of 

Commitment

 Recallable 

Distributions 

% of 

Commitment  Distributions 

Year 2011 245,723$           24.57% -$               -                  -$                   

Year 2012 186,445$           0.00% -$               -                  (42,542)$            

1/3/2013 40,000$             4.00% -$               -                  -$                   

8/12/2013 100,000$           10.00% -$               -                  (35,860)$            

2/14/2014 44,000$             4.40% -$               -                  -$                   

5/20/2014 80,000$             8.00% -$               -                  (49,323)$            

7/14/2014 45,512$             4.55% -$               -                  (3,495)$              

12/8/2014 16,254$             1.63% -$               -                  (29,570)$            

1/20/2015 65,791$             6.58% -$               -                  (11,610)$            

8/3/2015 -$                  - -$               -                  (9,735)$              

3/23/2016 -$                  - -$               -                  (67,664)$            

7/18/2016 -$                  - -$               -                  (10,836)$            

1/27/2017 1,500$              0.15% -$               -                  (64,973)$            

6/23/2017 -$                  - -$               -                  (43,902)$            

8/17/2017 -$                  - -$               -                  (15,753)$            

9/27/2017 -$                  - -$               -                  (5,960)$              

12/8/2017 -$                  - -$               -                  (20,240)$            

3/30/2018 -$                  - -$               -                  (18,393)$            

6/15/2018 -$                  - -$               -                  (11,983)$            

6/25/2019 -$                  - -$               -                  (42,091)$            

9/25/2019 -$                  - -$               -                  (21,586)$            

12/16/2019 -$                  - -$               -                  (52,287)$            

3/26/2020 -$                  0.00% -$               -                  (16,211)$            
Total 825,225$           82.52% -$               -                  (574,014)$          

*Provided by Hamilton Lane (Net IRR is combined both series A & B)

Combined Net IRR is a combination of both series A & B

Hamilton Lane Private Equity Fund VII LP Series B Offshore

Private Equity Investor Report

PME+

Fund Level LP Net IRR*

MSCI World Index PME*

Last Statement Date:
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IRR Since Inception 0.19%

Market Value 15,395,416$      

Initial Commitment 15,000,000$      

Capital Commited 14,998,566$      99.99%

Net Investment Income/(Loss) 14,144$             

Date  Contributions 

% of 

Commitment

 Dividends 

Reinvested 

% of 

Commitment  Distributions 

7/1/2016  $     14,998,566 441.1% -$               0.00% -$                   

10/17/2016 -$                      0.0% -$               0.00% (111,204)$          

1/17/2017 -$                      0.0% -$               0.00% (110,985)$          

4/17/2017 -$                      0.0% 119,327$       0.00% -$                   

7/17/2017 -$                      0.0% 123,507$       0.00% -$                   

10/16/2017 -$                      0.0% 123,661$       0.00% -$                   

1/17/2018 -$                      0.0% 126,836$       0.00% -$                   

4/16/2018 -$                      0.0% 128,121$       0.00% -$                   

7/17/2018 -$                      0.0% 132,081$       0.00% -$                   

10/15/2018 -$                      0.0% 132,582$       0.00% -$                   

1/15/2019 -$                      0.0% 133,478$       0.00% -$                   

4/15/2019 -$                      0.0% 141,380$       0.00% -$                   

7/16/2019 -$                      0.0% 143,138$       0.00% -$                   

1/6/2020 -$                      0.0% -$               0.00% (939,538)$          

1/16/2020 -$                      0.0% 146,375$       0.00% -$                   

Total 14,998,566$      99.99% 1,304,111$    8.69% (1,161,727)$       

Real Estate Investor Report

UBS Trumbull Property Fund 

Last Appraisal Date: 03/31/2020
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IRR Since Inception 1.48% Annualized, Net of Fees

Market Value 2,644,342$        12/31/2019

Capital Commitment 3,400,000$        100.00%

Paid In Capital 3,400,000$        100.00%

Remaining Commitment -$                  0.00%

Net Investment Income/(Loss) (175,617)$         

Net Unrealized Gain/(Loss) 551,521$           

Date  Contributions 

% of 

Commitment

 Recallable 

Distributions 

% of 

Commitment  Distributions 

Year 2009  $       3,400,000 100.00% -$               -                   $                     -   

Year 2010 -$                  -                  -$               -                  (115,144)$          4/30/2010 -$                  -                  -$               -                  (19,365)$            

6/30/2011 -$                  -                  -$               -                  (19,109)$            

12/31/2011 -$                  -                  -$               -                  (38,218)$            

12/31/2012 -$                  -                  -$               -                  (47,772)$            

6/25/2013 -$                  -                  -$               -                  (76,435)$            

12/31/2013 -$                  -                  -$               -                  (114,653)$          

3/31/2014 -$                  -                  -$               -                  (47,772)$            

9/30/2014 -$                  -                  -$               -                  (47,772)$            

12/31/2014 -$                  -                  -$               -                  (28,663)$            

3/31/2015 -$                  -                  -$               -                  (38,218)$            

9/30/2015 -$                  -                  -$               -                  (47,772)$            

12/31/2015 -$                  -                  -$               -                  (47,772)$            

6/30/2016 -$                  -                  -$               -                  (28,663)$            

9/30/2016 -$                  -                  -$               -                  (76,435)$            

12/31/2016 -$                  -                  -$               -                  (95,544)$            

6/30/2017 -$                  -                  -$               -                  (38,218)$            

9/29/2017 -$                  -                  -$               -                  (38,218)$            

12/29/2017 -$                  -                  -$               -                  (57,327)$            

12/28/2018 -$                  -                  -$               -                  (76,435)$            

6/30/2019 -$                  -                  -$               -                  (57,327)$            

12/31/2019 -$                  -                  -$               -                  (95,544)$            

Total 3,400,000$        100.00% -$               -                  (1,233,011)$       

Molpus Sustainable Woodlands Fund II, LP

Last Statement Date:

Timber Investor Report
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM MARCH 31ST, 2020

DAHAB ASSOCIATES, INC.

APPENDIX - MAJOR MARKET INDEX RETURNS

Equity Style QTR FYTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity -20.9 -12.7 -9.1 4.0 5.8
S&P 500 Large Cap Core -19.6 -10.8 -7.0 5.1 6.7
Russell 1000 Large Cap Core -20.2 -11.8 -8.0 4.6 6.2
Russell 1000 Growth Large Cap Growth -14.1 -3.6 0.9 11.3 10.4
Russell 1000 Value Large Cap Value -26.7 -20.2 -17.2 -2.2 1.9
Russell 2000 Small Cap -30.6 -25.6 -24.0 -4.7 -0.3
Russell 2000 Growth Small Cap Growth -25.8 -20.8 -18.6 0.1 1.7
Russell 2000 Value Small Cap Value -35.7 -30.6 -29.7 -9.5 -2.4
MSCI EAFE Developed Markets -22.7 -17.2 -13.9 -1.3 -0.1
MSCI EAFE Growth Developed Markets Growth -17.4 -10.8 -5.4 3.4 2.9
MSCI EAFE Value Developed Markets Value -28.1 -23.7 -22.3 -6.1 -3.3
MSCI Emerging Markets Emerging Markets -23.6 -18.0 -17.4 -1.3 0.0
MSCI All Country World Global Equity -21.3 -14.0 -10.8 2.1 3.4
MSCI All Country World Ex US Global Equity (ex. US) -23.3 -17.8 -15.1 -1.5 -0.2

Fixed Income Style QTR FYTD 1 Year 3 years 5 Years

Bloomberg Barclays Aggregate Index Core Fixed Income 3.1 5.7 8.9 4.8 3.4
Bloomberg Barclays Gov/Credit Gov/Credit 3.4 6.1 9.8 5.2 3.5
Bloomberg Barclays Capital Gov’t Bond Treasuries 8.1 9.8 13.1 5.8 3.6
Bloomberg Barclays Capital Credit Bond Corporate Bonds -3.1 0.8 5.1 4.2 3.3
Intermediate Aggregate Core Intermediate 2.5 4.4 6.9 3.9 2.8
Intermediate Gov/Credit Gov / Credit Intermediate 2.4 4.2 6.9 3.8 2.8
ML/BoA 1-3 Year Treasury Short Term Treasuries 2.8 3.9 5.4 2.7 1.8
Bloomberg Barclays Capital High Yield High Yield Bonds -12.7 -9.2 -6.9 0.8 2.8
Bloomberg Barclays Global Treasury Ex US International Treasuries -3.2 -3.0 0.5 2.5 2.1
Bloomberg Barclays Global Government Bond International Fixed Income 1.0 1.5 4.9 3.7 2.7
Bloomberg Barclays Global Aggregate International Fixed Income -0.3 0.9 4.2 3.6 2.6
Bloomberg Barclays Global Aggregate Ex US International Fixed Income -2.7 -2.6 0.7 2.6 2.0

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years

MSCI US REIT Index REITs -27.8 -22.9 -22.9 -3.8 -0.9
NCREIF NFI-ODCE Index Real Estate 1.0 3.8 4.9 6.8 8.5
NCREIF Timber Index Timber 0.1 0.3 1.3 2.5 2.8
Bloomberg Commodity Index Commodities -23.3 -21.4 -22.3 -8.6 -7.8
HFRI FOF Composite Hedge Funds -6.2 -4.9 -3.5 0.6 0.4
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM MARCH 31ST, 2020

DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The Burlington Manager Shadow index is the weighted average of each manager portfolio’s beginning value multiplied by its
current quarter benchmark return.

* The Real Assets Blended Index is comprised of equal parts:
NCREIF ODCE NCREIF Timber Bloomberg Commodities (Formerly known as Dow Jones UBS Commodities)

* All values for the Pooled Cash account since June 2012 are subject to change. Audited statements are not provided for this account.

* Dahab Associates utilizes data provided by a custodian and other vendors it believes are reliable. However, it cannot assume responsibility
for errors and omissions therefrom.

* All returns were calculated on a time-weighted basis, and are gross of fees unless otherwise noted.

* All returns for periods greater than one year are annualized.

* Dahab Associates uses the modified duration measure to present average duration.

* All values are in US dollars.
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